In the longstanding debate in political economy about the feasibility of socialism, the Austrian school of economists have argued that markets are an indispensable means of evaluating goods, hence a prerequisite for productive efficiency. From an Austrian perspective, the prices generated by markets neatly encapsulate, in terms of a single numerical unit, highly complex information about the relative levels of demand and supply for different goods. Furthermore, it is emphasised that prices enable both consumers and producers to discover new economic knowledge about more efficient ways of attaining their particular ends. The Austrians contend that, such is the complexity of economic choices facing producers, no adequate level of economic efficiency could be achieved in the absence of markets, even on the assumption that a set of production objectives has been agreed. This problem of productive calculation is referred to as the 'economic calculation problem' for socialism.
